10                     PARTNERSHIP PRACTICE

rate before the profits are ascertained and in a
dissolution the capital is repaid before the assets
are distributed. The property of a partnership
is its assets and varies from day to day. Naturally
questions often arise as to whether any particular
asset is partnership property or the separate
property of any one of the partners. All property
and rights and interests in property originally
brought into the partnership stock or acquired,
whether by purchase or otherwise, on account
of the firm or for the purposes and in the course
of the partnership business, are partnership pro-
perty, and must be held and applied by the partners
exclusively for the purposes of the partnership
and in accordance with the partnership agreement
(s. 20 (1)). Unless the contrary intention appears,
property bought with money belonging to the
firm is deemed to have been bought on account
of the firm (s. 21).

Where the term of a partnership deed has
expired and the partners desire to continue in
partnership for a further term on the same terms
as originally, there is no need for fresh Articles
to be entered into, but a short memorandum under
hand endorsed on the original Articles and signed
by all the partners is sufficient. Such a memor-
andum under hand would only require a sixpenny
stamp. Where, however, the terms are materially
altered completely fresh Articles are advisable.